‘, EfSils SRS | 2005408 505 H

GUOSEN SECURITIES

RiviT: 2025 £ 7 BAENE

AR, EEBENELT, MEHOMETX

oW = RS - (T AR

HARHERTE, ERAERMEFELT. RERLkEANEEER EfdT
E, MHRERERAENAE, #OKGEERT 60%, 2024 FHESK BT AT - s
$F=8 550 Fi M, BIELPEAR 2. 7%, #HOE 1263.3 HME, FELIEC 9. 1%, =
SIS, BE 2025 45 7 Ak, EASKEEORERS. 182 B,  EEH0. 5% ESHD. BB
BRERMIRD 95 M, KeiE) 34.39%. RRBTRAEFTRERE  0100600an o19-88099107
WEN, TITENHERLEGFSFRAT 400 AHELE. 7 BEFHE oo s0o000120001
SERSQERN, EFEFRL, KERBRK; BOWBGRETE  juiem sxm BaA s
20.11%, FAREBEZIEEMARIE SR, WERBHFETR. 788 021—6037546.35 075;—8{981222
“l%'ﬂ:ﬂ?i&]'ﬁ[\})& 3239 i/ﬂ@?ﬁi‘ﬂii 3399 7_1:/11@, H}EEIEI?%E 3230 7_1:/11@ yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
2. EfrmiznsE, 7 BAET @ EATRHEENE 410 £/ M 0980523120001

(FOB) , BEEMESHEERIER, 8 ABMIRZNEEE 360 £ mizam
/WE (CFR) ; YMEENSE. ZMMAABUABZARE, REBFMECE.

BT RSENATHRT ANMKRORSE, BFHT A KBNS

iR T . IRER, RETTIRBY RIC TR, FREEM o
BRAIRF, MEE LR AETE E K, RIBTERHUBERGKE AR 0.0
RO THMSEERTEHEK, BB AHERERE, BT HWER 2.0
HREMAROE, S0%@AIMA ATIHNIRIE 900 T/MISNXE)E 20.0
ITEIEIEEB 2 F£. BERIIIEZE, 8ZE 2025 %7 B 31 H, #dtmiz 30% ‘g-g
SRALEER AR S RN 1040 T/, Z=EGTHIA 30%RNIEA A KA e o S SR R S S
% 970 JT/mk, PIREL EBEHFE. FP & F PSP P PP

BRSMNERNEY K. 2025 FRAEYH OBCRESE S EFFHEN, 58218 “E FNFE: Wind, EMSEREHHTAEE
Afise, EHEHO. BEHO. UMMR" , HORGREFEMER, LR
BEEOMESTF 5-9 B, ERFEREEFRENR .. HOBRF S FHHft &L, (P05 L AT ER) —2025-07-0
E#{tﬁ%;&{i}ig T%I;lh%,ﬁﬂo 7 B 30 Eﬁﬁ-?ﬁ??ﬁ@ﬁéﬂﬂ%@ﬁﬁ (RAEATIL: 2025 4 6 B A EME- AL, EERBAH LT, %
e XTHIAM i =29 1707 T/ g —§&% FOB M8 SLLZRHEX A R GEREER) oo or0r
FNNEL 1451 /M. METEMSIENREESTER, MERELE ERREOL. 0o Es AREE B

T

SFR300

OfCF Rt BEZm T ERIIMNEES N ET R FEHEE. (SRAE, B TiTL: 2025 4 4 B BN E-EFRPEA 15
1T, B ANRSEOEIT) —2025-05-07
« e = frimo ST - (SRR, BALTT: 2025 4 3 B B G- BHHERETERIE,
:&Zﬁ IE}‘XL":' o \—Eﬁﬁﬂﬁagﬁgﬁ%—rﬁﬂ %ﬁ_}l'lt,rr;'é ° T RNIER i %) —205-0002
BN T BATEIRE 3 &, e mBiEik 2/3, HAIRANMIBMRKE

PR ZAL T HEIMRGL. FHKinES R RMERRFFEIBMESRAT
RIBM, BTEATERIUZZRGRRERRRE, EESFESMIES
KiBF. HGIRENE., XERAGEOIBERR, PERGEOKREEK,
RAITWHRAA X EELIGRDIEL 4 FEER, REITALY KEHNE
Ao BRMVAARBITUTTAREERKR, BFFKUEITIRASL
ITENE R TRANBEE LK.

wEEEW: 1) fFR: BFHRRERGREN, E0EE [(THER] ,
it A "] 2025, 2026 FESLEF 29 5HA 280 Ak, 400 FiE, AI=4
BAMTEEFHTEEIAR 500 FMTE,

2) BET: BT LI GAER, TlFRKEIGRAE, BEANE
B, T/LERMEE & B ae R R SR R U AT R, T E R
T ARZFRFFRA IR TREEE, 8~ REO#HY AR
WLUNE, Sy ANZERREMHEOE, RNEFHT GKANS
PARGERRISKT; EREFERT HEFENBMHM I 2~ WX (&
Kl . [HEREE], BRCCTERT ABAERAN URILEX] |
[=ZEER] -

3) R#: EREF: [HRUI] CEEXETESMHKRARAHE
M, BMASTENAARKHRK) . BIKE: [FIREE] (&K
EE SR 2 AR F AR RIT THEAE




&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

MEOEAFRER . BBk AT, SRBENEEFEMmR « [
£H] EHBFEENE—. £X%FE, REFREESES) « [(#
REH] (ZANEERGNE LK, KRDEEGIEETZCHFEHR) |
(%?E?](EWEWE%ﬁ%ﬂﬁﬂﬁ%ﬁﬁ,W%éﬁﬁﬁﬁﬁ
Z=RE) i)

MEEdRR: REEFMIMERIPRE; RIS RFKRS R ;
FEREA SR SRR IAMES ;. R RN R SIHINEE; EFRBE SRS

ERARRMNREFTFR

AF 28 #%E A BHE EPS PE

%] B R (L) Uz 2025E  2026E 2025E  2026E
000893 THEFR MHFARH  31.82 294 1.90 2.68 15.8 1.2
600096 =X MFKT 2424 442 3.03 3.17 7.3 7.0
600141 MEEH  HhFAT  24.65 272 1.75 2.03 1.9 10.2
000422 MEN® TR 13.54 147 0.91 1.12 13.0 10.5
002539 =B TR 10.80 130 0.75 0.92 12.8 10.5
002258 FIRILE  HhFATH  12.40 49 0.52 0. 67 21.8 16.8
600486 FIRBRH tHhFAm  21.88 96 0. 81 1.00 24.1 19.6
002734 BRULT MHFKRT 6606 268 3.43 4.03 16.9 14. 4
002734 ERRf  HEFXH 15.58 72 0.94 1.12 16.5 13.8

FRIRIR: Wind, EfSIEHEFHZAR N

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

REER

1. $FAE: FERRBMRY, TKEITEFMEER ... 6
1.1 $RAE: £RERNMSMIK, FRENTEEFNIEET ... 6
2, BT BE ANMBEAETT, BIESRIMYET K. 12
2.1 2025 6F 7 B T Ao A& BRNE . . 12
2.2 B AT R AR E I IREE 12
2.3 BT R AR R R T . . 15
2.4 AR MR R ARE BRI 18
3. R%Y: “ERARE” ZFTa1HR, RETUEEDRESHA ... 21
31 KRG “IERGEE” =TT 21
3.2 RH\ITUFZHFHI, REBHIL, T “RAEL” BEBRE. ... 21
5 EMBE I T R AT . ..o 26
S <7 e 27

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl BBl . 6
Bl2: BRI A T E el . 7
E3: BRI EEEERED . .. 7
El4: SRR RIEEE (FM) 7
Bl5: R R Gl 7
E6: LR, PR R R R 8
Bl7: R O R R O 8
Bl8: ERSR A A Fr ol . 8
E9: $AEBOERE (M) 8
E10: FESEHEHAOENSTE (M) 9
E11: ESEEIFEOE G . 9
E12: EREIEMIEES (TU/M) 10
E13: FEIMRMEE (60%8) LM (/M) 10
E14: ©KREERIHOE FOBMAE (FETT/ME) . 11
E15: £KREERIGHOE CFRMAR (FETT/ME) . 11
El16: AR X A . 13
E17: ERBE AR 13
B18: AREBE A A TR . 13
E19: PEBT ABEBNFTRETIE 13
Bl 20: HREIREN A8 FEE 14
Bl21: BEBE A R . 14
El22: PEBT AFEERMBEERE .. 14
E23: BEBT AR E R 14
Bl24: BB — 8RN N 15
Bl25: BB RN N 15
Bl 26: BB — R B B T . 16
El27: BAER ZERAETE 16
Bl28: B — R T . . o 16
Bl29: BABE TR R T . o o 16
El30: AR — SR A R R E . 17
B3 B AR EERE . 17
Bl32: BB — R A O . 17
El33: B R A R . 17
El34: B8R R OE . . 17
El35: B R B T O 17
El36: R —EREIIMIIE . M 18
El37: BB EREIIMA IS M 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E38: HEFEERRFETERALL 18
E39: HEBEE Sk B It E bl . 18
El40: BARREREE B BE T 19
El41: BEERERERMNAE. RRA. R . 19
ElA2: B A B 19
Bl43: BRI T TE LR 19
Blad: BRI T TR P 20
El45: BEERERMNIR. A BRI . 20
Bl46: RN R IR . 22
E47: SWRZAITWEWRAEEFNE . ... 22
El48: SWRZH T R R T T 22
El49: FERBHOME HSHAB 3808) .. .. e 22
B50: AREEH BT TR T 23
El51: R BB T TR FE B 23
Bl52: SWARAITI L R R AT S . 23
E53: PEKRGABHOBE HSHAB 3808) .. .. e 23
E54: EEEBITI T R TR 24
E55: REBZHEFREREEHEE. BRET . . 24
El56: EERGABHOBE HSHAB 3808) ... e 24
E57: BEKRZBEHOKE (HS D 3808) .. ... 24
E58: EERBABHOBE HSHAB 3808) ... e 25
E59: ENERBABHOBE HSHAB 3808) . ... . e 25
Ee0: BEHRE KKREFF. M. BEWH. BRENMSESE ... 25
Elo1: B4, YRR, BER. SRFEBBRNMEES ... 25
El62: SEMECE. SEEEEMIEES . 25
E63: HRIMIEFZS. BRER. KRBT REFMSER ... 25
R1: 2RFEERBRTERMEE GREEK20, AWM . 6
T2 B T Al R R A R R R T . . 12
FT3: FEMAD., BT ERARMEETR . 27

1B SWIRIEL Z [EHI R AR B T BAIE 5
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EfIE=

GUOSEN SECURITIES

SRR E

1, tHAE: HEHBREMERL, FRENTE
FihreE

1.1 $HAE: £KFRNBME, FREDITEFNRER

HEREMEK=ZALTENEFRAREZ—, EBHEEREYHNE. E. &,
mE. mEMReEED, SMEWREE. SFEEREER, Bt/ FSHEMEEE
EEMAEE. FRTELMHEESAE. MER. HEREUNRERRE, HP
SUHHBTEARMRES, REESE, NMEENEE, ER1LE~HhEESEM,
S ATHESR AR B ERY 95% LA L.

E1: $RAE Al i

By FaA R A
[ S iR U - AT
e T | I R s
. ; . ] : l
: | 5 I : - ; : l Fdb I :
1 ]
: :| Vﬁl’iﬂ’ |: ‘r 1
1 : ! : ] :
‘| AP |i » : e | ok |:
! IEETECEEE : !
1 ! 1 1
: | 0 G | : : : ; | B F | :
]
‘ ‘ | AR [ r l
]

FRRIR: ARNE, EEIESFEFMAmER

HNEREMYE, £IKFREELZE. 23KNE 4 N EREHERES, RAPH
th (37 K20) F/IREE K 2500 120k, #REFGEE (37 K20) K 36 fzMt. Hbm=zE
K. BESHMBETEHALIKEERS N 3 MNEK, GIHRIAEEL 25 120, £
KRR DIRPIEEN 69. 4%, MEKXK., BEFHANETH SEE 5 HIEE
30. 6%, 20.8%. 18.1%, FE{NHLE 5. 0%,

#1: EKFEERELERMEE GFg K20, FME)

2019 2020 2021 2022 2023 A FRGER K20 41
ESES| 51 46 48 43 40 97, 000 22, 000
BEHTHET 735 740 763 400 380 330, 000 75, 000
ki 25 25 27 20 20 1, 000 230
mEX 1,230 1,380 1,420 1, 460 1, 300 450, 000 110, 000
=25 84 90 85.8 60 60 10, 000
th 500 600 600 600 600 18, 000
EE 300 220 280 270 260 15, 000
L& 204 228 238 245 240 Large
#“HB 152 159 156 164 180 Large
4t 40 27 26 70 140 100, 000 7,500
e 734 811 910 680 650 65, 000
[k 50 42 36.5 42 24 6, 800
Hit 25 36 39 36 6 150, 000 30, 000
At 4,130 4, 400 4,630 4,090 3,900 1,100, 000 360, 000

FRISRIR: USGS, ESIESEF oA EIE

B BFEIER Z IFHIEFZ AR RT THT B &
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E2: £IKFEEEE =l

EfIE=

GUOSEN SECURITIES

SRR E

EFrF AR IA R A S TR Et A L BT 2287, SE5MRT/\ KRR A4l fn
Z AR Nutrient (JNE®. ANPH 2017 F£A&FH) « EEERE. SR/REFRE. AESH
$HPN, fEE K+S, LLEF ICL, BM LS Eurochem. 298 APC B9/ 22 & EE =L 86%.

HENEEEREASPE. OF. SEMENESE, HhhEHIEEEE SLEL 25%.
HRAE IFA B9FUM, $RABEESRM 2020 £ & 2024 FEERIFEL 3. 3%, Fuit
2023 £ IRIHALE R ENF BT 4%, I M XV AFTL A F AR R R IR IR T £
EREER, HFREEKIERWETEERFIIKFE, RIE Argus UG, R,
R XRFETHMX S ETFRETT 3000 A, Tk 10 EX M XFRERESE
A 4.35%, BEEIZMXAFIRRERHRABESRARUARAOEM, BIEEDR
AEMBHIEAM L, RRILX$RALTE KGRI A LB LLEIRIFIE 4%5%.

E3: 2IKFREZIHRER

1600
1400
1200
1000
800
600
400
200
0

®2021 =2022 =2023

W
i %
«° 13%

s 5

33% =

n P&

= &0

I | |I I| II “ e

m | ' i

: 18% e

R O N O 5 S X & 4% ik
< 2 ? 2 « N ' g
& & A 32 S &

& < & A VQ &

ZRRIR: FAREN, EEIESFEFMRAMEER FRRIR: PEMRIER, BEIESEFHRMmEE

FHABEF STERIMERR K, HEKIECESL, #HORS SR 70%.
A FEEMNT AKX (ETE, BEFEH) XX (WEX) « AL
WX (4B, UaF]) , FRkFEMNTEETIHEX (RE. ENE., ENERAIL).
NTEM (B)  de=M GRED , Btk RSELtRE. 2023 F££
BRI RIIEREL 6928. 6 A, HHOEZ R 5447.5 Flf, BEE Sk
F 78. 4%, IRHE Nutrien TN, 2024 FE2TkEFIERIEHBEE LA 6900-7200 F i,
2025 FEBRFAEFRMIHRE LA 7000-7400 /71, 2030 FEEKFRRIEREL
33 8000-8500 J ki,

E4: £IRBIERIGEESE (FMD E5: £Ek{REE S St
=EE sRMSHE =dbx sHE s BT = KT - SRR EE (T SHARGE (TH)
80, 000 —BREHtt
6. 000 80,000 84%
I I I 70,000 82%
60, 000
I I I I I I I 60,000 80%
90000 i Il I I I I I I 50, 000 78%
20,000 I 40, 000 76%
30, 000 l 30, 000 74%
0. 66 20,000 72%
10, 000 70%
10,000
I I I 0 68%
0 T D e A 8 D DD
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 B N NP NP P MR PGPS
BRRIR: USGS, EFIEHEFMAER BRIRIR: USES, ESIEHEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 7



Ay EELS

SRR E

BREHLAETESE, HEABFLUSHEKAE, ISEPETEEEARRZM
5#8FT%H. ERHRREREAFE, #OKFEEBT 60%. RIEEFNK
¥&, 2024 FHESILER~= 550 Hf, [EJELPEK 2. 7%, 2024 F£FHESFEHDO
EAAEHS, Bit#HOSEH 1263.3 A, EHEiE9. 1% REELKEXRHN
SHARESKE, 3HIMKTEE BT 60%, 2024 FHRESLIHFRVEERSE H 1801. 2 A,
[FEEE I8 7. 7%.

MWEFERRE, BEASKEEHRE oW ARG . BiRER, AitaER
87. 3%HSHAE~HE. ENHIREBFEAE, BEFEEARE, BERBTHERE
BEE~. UREEERSHEOMAEE LY 50%FEKR, FLmASIKEEN
iER. BZE 2025 F7 AR, ENSHHEBOERR 182 A, REFERHER L
95 Mg, PENRA 34.39%. RRATRBESREALWEM, TItERNHERE
EFEIREAZ 400 AL E,

Ele: $HAL=8E, FEREMWEE=E E7: FEFOEREOE
— rEE (FT0H) FE (M) mid () HO (D
2000 80% ' it
s 1,157.2
1,200 '
1800 g i
. \/ 6% 1,000 908.0 g75 g .
— 8 o 793
e 2B 3 0% goo 7530 746.0 757.0
1000 40% 600
800 30%
600 400
400 0%
; 200
56 10%
0 0% 0
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

BRIRE: Wind, 281EM, EXRE, ESIEEHEFMRAERE BRISKE: Wind, BERE, ESITEEFMEREE

Ee: ERRREEE = hl

E9: SAEEOES (M)

5 8% e — hE R T EROAT
5 o 2288 2% e 450
- u g
2.7% m IR RAKHEAE 400 |
HEE 350
50k u 431;3&
\ = B 300 f
I\ = EE 250 |
54 54 " EREH 200 |
EERBER P!
SiEHE
21.8% Bl T
Hits 50
13/7 1477 15/7 16/7 17/7 18/7 19/7 20/7 21/7 22/7 23/7 24/7 25/7
BRKIR: H8IEN, EEIESFEFMRAER BRIRIR: Wind, EMSIEREFMATEEE

REHEHFOFEREMEKXR, EFTE. BETH, EERERFEOEYREK.
KEHEEE 7% OERBMEKR, BT AETH=E, 2024 F£F#O
1263.3 A, HpkEMEKX, HTZH . BESHMHEOE D 5HIH 232.9, 424. 4,
288.8 Alfi, 3ILHEL 18. 4%, 33. 6%, 22.9%, &it&EE 74. 9%, k4, KBEUE
5, 48, EHHFOSHFH 63.2, 37.4, 207.2 A, HkaEHM#HO

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

=[E L4 21. 3%,

HATHEREERARS, REBBRTHNEDSLLAMMEER. ZHEBETHE
b =4, RREEINEONZDIEEZ —.

E10: MESEHEHEOESS (L) E11: PEISHIFHOE S
hrE 2021 W 2022 ©* 2023 W 2024 ) ST
450.0 o
400.0 35. 0%
350.0 30. 0%
300.0 25. 0%
250.0 20. 0%
200.0 15. 0%
150.0 | I I 10. 0%
100.0 5ot I
50.0 e il e
ol | O T s 0.0% & & o
/ *1\‘
E A A ¥ S
L) &
FRIKRIE: Wind, JEXEE, BEIHFEFNRAEE BRORIR: Wind, J§XRE, EUSIESE KM

WINREEHEE, BLEMFKRES. 2023 F 10 ALK, BLURRARDIE
BERNABEMESR, MWXINRREAEMA, thxihRBX cL (ARFIET
&£H, EUBTIRREEL 400 HIE/FHHIE~EE) 5 APC (HYEMA{AMFEL
A, B 250 FH/FHHAL~EE) WIEREREA~EBERM. ik, 100
ABFFLOEMX AT MER, MR IEMNTFEBgEmTAL, g T
SN A . BEMFNLEREOLO, Fit ICLKAEIREMEZEHIE.
2024 £ 8 A, M Nutrien EMERE TH KES~HITLRI.

RSB EFRAEW, BT ARSHEIRDR. EMiRELRIE.
HOREEWIREIFO™[M. RIE Argus RE, BERSHRREMBLHKEESE
RETEEOL O, @Eiﬁ&ﬁL%ﬁm EEt, BTBEBRSHN BT
HEHKE, WESHBTHE—CERE LEH T RSP EmMEH, X
ARt S ARSI EHW.2024 F 11 B, AESHEELALKX A
FEREN, SHTECRE~EEEIR 10%- 1%~ 2, LURETIHN
i&. HRHE Argus IRiE, BRIBHEITRIEERFIXRER 4 ST XARKINIER
FHEIPEA, TS 2025 £ 7 B4R, BEHEHME~ERLDZ 90 A-100
W, HIETEREEEFEMNL 1. 5%.

(B, mEXXHARSRENERFENELIT. FHPAE LEEERETMAME
Kt O RIS LT, MEXRERFSREBEM XK. MEARLIKE
KRB OE, HPEXEEMERRAFEAOE, 2023 F£ExEHFOHHAE 1170
A, Hep87%kBEMEKXR. HXEE. MEAXXBAREM, OGRS TREFAT
Mg L7,

ERLRLEERIEERIE, EBRRLFNEIE LK. 2024 FF5—F8, &F
BIERHOERFRIIFESERA, SAHEFOEMIAE, HiHENEEM,
MEDEETHESRALESREH, EBRTETH, SBNET 3 BRRKE
Z 2100-2200 jT/Mi, 2024 SEE—F/E, 3-5 AN HPRRITIATRUHNIZERIE,
ERGEHOKE, MEAFEEPEPR. FUURKBSEFH, PR, F
M IFKIEZL, MHHLEMERER LY. FRBOEFRETE, RBHIHM
BEGFLA TR, EbNigEiEn Lk, ERZFERSLFNIZ _LKE 2500-2600

1B SWIRIEL Z [EHI R AR B T BAIE 9



&Y EEis
GUOSEN SECURITIES

SRR E

T/, 2024 FE=FF, ATENHETHEOEERATE, RNERFLE
Pl ATERTEHFFRE, BATIHERTRE. BEXKiHHRT THFE SR
ANBKRRE, EAR RALEN=ZREA, SHEASKFENETIT, BR=
EERSUENMIETEE 2300-2400 JT/M. 2024 ELEMFRE, TiEESETHIS
HANZEERME, BRREIEERD, BERXRBERIEHHIIHEE, SH
MIHRBERIERAENK, NMEEMAERE. 12 BE~SEHP 605K LR 2k
v 2550 JT/M. 2025 EE—FF, 2 BEHZHERAE B M E R R E R
. #FORBITIR, HEZFLEHEASEHRNBINKE 3286 T/M; 3 A4
Eff SR ERHOKERMERERNES, EMSNIHIFEXR, HNIFLEZE
Z 3056 jT/Mt, 1B%; FZEEEIHA% 21. 26%. 2025 SE—FE, 4 BE 60% 3|
5 3050-3100 7T/, i# [0 62%F$F 3150-3200 JT./M .5 B b4 60%$RINSC H T~ 2600
JT/Mf, [EFE 60%ERE 4, 3000 JT/ME, #HO 62%HHEIEEEIETF 3180-3250 JT/Mi,
6 BARSZHNWIETNHAIRE, EFF 60%8 2 uhkik ZE 3050-3100 jT/ff, #HO 62%
H&a#R 3350 7T./M.,

78, #HERFERE: EBEEZESREEN, ERERRAM, XER85%K;
HOFEERLTE 20. 1%, FHARBBEEEMLBRMEZEHR, NERBFET
PR. BRREBNBRFEL DM TIAERES, BERGELREFRNE, LR
E2E6R, 7 BEIISHESNM 3239 T/MAKE 3399 v/, BEE%ZE 3230
/iR, EfRTHIaAE, 7 AR S LABTREERENE 410 X/
(FoB), M B A E X T HEK4L 55, 8 AARHAM M [E7% = 360 =T/ (CFR),
KREEFEKSE; WHNEENE. ZMABLEE RN, RUFHOE, BXENS
HEZEE (ENRIRM M 400 E T/ MEE% ZFE 383 ETT)

E12: ERHENEES G/ E13: HIEEREMNE (0% L (Gr/mk)

4,000 ——EOE (FRie0%)

e s - EALSR (60%K) - BB 2LH

3,800 EEE (ETHAPY) —EnE (%ﬁi?*ﬂéo%)
3,600 {6*3 6,000
i o | 5.000
3,200
3,000 4,000
2,800 3,000
2,600
2,400 2,000
2,200 1,000
2,000

IR L T A T TR I I LS LS R AL 0

LA AR A A N N R SN S SR SRS S SN AP S A

oA
LR M. R
KA RN S S A SR A G RSt A S

ERSKRIR: NRNE, BEIESEFMTAmEE BRRIR: Wind, ESIEHEFMREIE

REZ B EHRMAREF, £ WXBUARI MBI NG LIT, £IKPEFER
SE2%. BESHBETZIRBREEFH, HRTEETRFERKIINIE
sk EOLD, KERIRTHERFERED, BEREH=EOLO, b
EEEEEH 600 2 B E 2000 AR E, SHAAKEEK, HIFUTEK
$RARAN 18 REBRFE CFR 280 7T/, #FEAE LIEREM X NIME X QKR RIE
WA K, MEXEMERIMREM XK, MEAREREAFREOE, H
hEERMEAGZARRIOE, 2023 FEEFHOFAE 1170 T, Ho 87%%k 8
MEKX, HXE. MEXXFAEN, SOFREEIRPENE LT,

1B SWIRIEL Z [EHI R AR B T BAIE 10



Ay EELS

SRR E

E14: 2EKEEHRALL OE FOB g (EIT/mk) El15: £EkEEMABFH OE CFR NAE (E7T/M)

350 B — U — R —— CFREF180K —%E/JER - -FET

330 RHE —E —_ R 350

310 240

290 330

270 320

250 310

230 300

210 260

190 280

170 270

150 260

m‘“""\"\“"\% f\,"‘\'h*\,"}\‘3 '\?“h fﬂ;‘ﬂ f\,"h f\,““q,»& mﬁ-k\mﬁ\m '\?"'\ *f;"mffs"rb *\‘?I'h'fﬁ"“a ff';"b 250

Bl ™ % % % e e e
LTS " A P P A W b“' b‘ W '\, "l,

FRRIE: BIIBE, BEESSFNRTEE

EniEE (THER]

FRRIR: BIIAE, BREERSFMRFERE

, NFIERRAEHERY 263. 3 FALNEBHET I,
TS WREBESESZ 102, 2024 FERI=FES LR

= 132 5, $H= 124

B, AR 17945 B, BE=NEAMELAREE, LT 2025 Fi&7~, it
7] 2025, 2026 FELEIE SR A 280 FME, 400 HiE, BI=ANEFMTEHE

kT 500 RS,
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EfIE=

GUOSEN SECURITIES

SRR E

2, LT : By AMBSAEIT, RLEA
IMRZET K

2.1 2025 & 7 BB T = SN Bk ERIE

BEREREE . EHB, ASBEREMEE LA Lk, TIURBsRMETE®. 827
A 31 H, ERNENABET~RNET, BEREKE. EHE. AHRBEERENS
TKIRERT, FKIESBIF 7. 43%, 6.06%, 3.00%., TMrZRiksk. NEERGE. ML
BN ELIEERR], BRI R -4, 14%, —1.24%, —0.81%.

22 BT el s E BRI R K KRR ER ER

b T 2025/7/31 ®ER & 25 4] % 24 (£FHA
TABR KR 34700 7.43% -2.25% -4. 41%
BEHB 26301 6. 06% 11.41% 6.05%
NEERE 51500 3. 00% -17. 60% -11.21%
Bk 44200 1.14% -5.96% -17.38%
R — 45 4206 1. 06% 13.31% 16. 64%
AR —ER 3336 1.00% 7.06% -0.92%
= 22050 0. 83% -3.37% -0. 68%
s — 4R 3536 0. 28% -0. 14% -2.94%
WHA 1020 0. 00% 0. 20% 0. 20%
AR 6617 0. 00% -0. 99% 2.59%
= RUER 6703 0. 00% 3.08% -1.18%
WHERSSE 3054 0.00% 10. 05% 13.79%
BER —S45 4597 0.00% 10. 85% 13.59%
=Skt 5464 -0.73% -8. 49% -2.25%
TEER Bk 10514 -0.81% 0.13% 0.13%
IR IEER N 7950 -1.24% -1.24% -6.25%
Tl 2Rtk 6003 -4.14% 2.83% 4.47%

FRBRIR: BIIAEZ, BEEEREFNRAEE

2.2 B ATLEFEHIERER

BATTIEMRSERRTHRE ANBHORSE, BFSETAKHNEPRERS
BEKE, IEMER, RERFRET RATE, FREFMBEAEA, MHE
FEREFT AT B B HARK, BT R K in LAREER 2K 58 A K 3R B0 TN iF e U T ok AN i 1
K, BB ARERBRE, BT NRREEHREMEEOE, 0%R BT AT
HINIRTE 900 /MRS XEZEITIHEIEHE 2 F. IBEIIERFE, 8ZE 202547
A 31 B, Atz 30%m AL e AARR S BN 1040 7T/, ZFETHIH 0% R0
I AKIAHIZEAM 970 T/ME, HEREE B REFE.
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‘ BiSits ESHTIRE

El16: ARt XEE ATHIHNE E17: ERBE AIHRGHEN

JL/WE — G NS W 30%: SRR R u EAD RS = Hit

Bt
1200 —— i FIHINAE B 30%: BHR S RN 100% ¢
| ; TRERENR
12% 10%

90%
1000
%‘Eﬁ—" e L T T

goo | 0%
60%
600 |
50%
400 |—— 4% |
30%
200 |
20%
0 L L 1 10%
Q'<\ q{’\Q"’ q’Q,\O( q,QFS’ "LQF\:\, .—é‘f}/ r\?’{:’, ,\'@fb{ ,\9'\@, & 2015 2016 2017 2018 2019 2020 2021 2022 2023
FRBRIR: BIEFE, BEIESEFMRMmEE FRKIR: =Z0HEN, EEESFEFMRAER
fHinin: EE~ERREOMR AP KAEAEHBT QB RERS
2025 E—FHEREMYT ATEFLLEK 17. 18%. BEXRGIEHE, 2024 £F
E A AR ~== 11352. 79 A, EEiE 7%, =0T 2018 F£LUIKREEAZ K
B, 2025 F 1-6 B, KEHT ARITE 4516.17 Fik, EELIGK 17.56%,
BRNEFE, 8% 2024 FFK, RESY AR/ 19447 H/F (BY~EE
11916 FHE/4E) , FIELREA 1.2%, Fadlyy 273 K, 1Tl EERERIK, CR1.
CR4. CR8 43%I5 10.99%. 23.25%. 33.36%.
Es: FEMT AAE~E E19: FEMT ARERNTRALE
T 2020 —— 2021 —— 2022 0% r — REFILE BT R
1400 r ——2023 -2024 = = = 2025 % b
1200 |
50%
1000 |
40% |
800 | 30% L
600 | S
400 | %
200 t on L . . .
AN ANANANANANANANANN
oF o O P ¥ o

N X
38 48 58 68 78 88 98 108 1A 128 P B DD P PP PP PP DA PP

FRRIE: BRGITE, BEEESSFNRAERE FRRIR: ERFIR. BIEE, BEEFSFMTRERE

AR BT A B RENRE. BT AMESEKTRET, B
NBZ, it 2024-2026 EEHNSELFHEEZ W76 190, 2285, 3030 A/,
3 FEA T 5505 A M/ EREE A FEEE . 2016-2023 FEFHKE S5 3525. 27 A
/T AR, BRIEABN A8 X 5B~ 6EENE 7531 A/ E£RE~
Be, HIEAMERT ANMKEENSITERTNLTRERS, KRELEFEILE.

tesh, FER L 90. 8% APIRBAHT A, FHMAIINY 17%-18%, ERITEF i
ZHEIGFRAFEEKSHHERHBRBT AR TE, FRBEARSFOH,

BMFHRKILEEAR S T/ HIBET BEREXE. Bk, EEXIHE
FEESRAFTRERIR G, KR =ERE MBI A RERENELERFETLERE.
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Ay EELS

SRR E

HOBMT AMUAEEART ARSREENEE. #8X2E, 2024 FHEZRIT
H OB A 206. 83 HE, [EECIEK 46. 75%; Rit#HOEE 2. 03 2%, FELiE
1€ 37.13%; FH#HOLIM 98. 03 £t/M, FBELTREE 6.56%. SBIKGE, 2023 &
LR BEAFKENSBYT A OSREEK, BENHER /), #FOE/FZWHEER
B 2%, BEERENBUIALFEESRES. = = JIEE, EMKRSH
BRI OBY ARRAKE BE T, Eic#Osy At HEERSY A
HERENEE. 2025 F1-6 A, RERITHOBT A 76.6 A, FEHTHE

13. 84%.
E20: REB A~/ T2 E21: FERBT AHOS
- I . A o
sty CENER aARER R 20 it
206.83
25000 r 200 F
20000
150
15000
100
10000
5000 | 50 |
0 1398 1155 5 650 323
2019 2020 2021 2022 2023 2024 2025E  2026E
2018 2019 2020 2021 2022 2023 2024

FRRIE: BIIBE, BEESSFNRTERE

FRERIR: BREE, BEESEFNRAEE

TKim: BN ARVWHBRERFEHEK

BENBZREXEEHE, 2025 F 6 AFKEMHT AFRWIHERE 1238.55 A,
[FlEE+22. 86%, IFEE+9.61%; 1-6 A RITRWIHERE 6043. 16 H, [E]EL+16. 02%.
KEST ARIEFEES 2020 FHUKLUORIFEEI A, 2021-2024 FEFERMNHEE
SR 1 2, TR RIFEIEK,

2: PEBT AFERIEEE

E23: hEBT AR ERNHEEE

rs000 M — ] EALE R BT (D)

EIEL-H4h
14000 [

12000
10000
8000 ' L/
6000 |
4000
2000 |

0

2017 2018 2019 2020 2021 2022

2023

2024

L 2020 — 2021 —— 2022
1400 [ —— 2023 — 2024 - - 2025

1200
1000

800

600

400

200

1B 2R 38 4R 58 68 7R 8H 9A 10A 1B 12H

FRPRIR: BIIAEZE. BXREE, BEESSFMRmEE

FRPRIR: BIIAZE. BXREE, BREEREFMRAEE
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GUOSEN SECURITIES

2.3 BRARIT b B A T B R R ER

7 B—8%MM BT, ZSNEREEIRAREA. FEIIRFE, &iZ 78 30H,
E B —5R S 4% 3336 Jt/Mf, [EJEE-0.92%, IREE-1.00%; EHERERIEERIRT
MR, —$RINELL129.72 T/, [EEEEE-544. 60 T/, IREE EH+15.08
T/, ERBEE SRS E MK 3536 T/M, [FtbEE-2.94%, IREL EF+0. 28%;
EERS TN EM, Z®INEH-135.29 7o/, FEEE-635.24 7T/M, IR
tt EB-29.07 T/ME,

FExlin: MBS ESRENEIRE LK, —SR-BRE~RAREA

7 A — A — R ABFREA. BZ7 A 31 H, ERBT AEEN
#1020 jT/ME, B EAXRFFE, BON_FEBT ATREEFREITES, MK
HIFIAE; MBSEMNIE 2370 T/M, B ERAK+2. 16%, BREERIHI+98.33%. 7
A 31 HENAREESEMIE 2509 v/, [EIEE-0.91%, IREE+11.61%, MESE
REMNIEHIAEL ERkHERD 7 BB —5R . BBR R4 AR T .

El24: BEE—ERINIE. NE E25: B RN INE
M —RNE —BE—% —BTA WE — AlE M TEifE —BiR T — ¥ A i — AHE
6000 6000

5000 | 5000

4000 | 4000

3000 |,
3000 \

2000
2000

1000

1000 |

0

0 L L L L L L L L A

«){ %,\ q;\ Q,\ N 'L’\ “J,\ W %,\ & qg@ I
BL U N A S o |
FRRR: EIRE, EEESEFHAEE FRSRE: BIRE, EEESEFHRAEE

féiqim: 7 AME~BEA, EETR

FRAE, BEIRZE, 7 BBBR kT2 92. 66 H, R EH#EM 5. 84 i,
IR 6. 73%; 7 B—8&1TI BT T 50. 66%, %% 6 BiRF 1. 81pcts. 7 BEAEL—
BEE29104.03 Ak, R EBRFA 2.4 A, &G 2. 36%.

EEFHE, 88278 25 H, EN#E—%I] 2&EF28.3 A, IFEEEAX
-7.91%; EINBEE %I BERF9.8 AM, IFEE-2.97%.

BiUpkRE, 7T ABETmZ2Y “TERA. EFETRE B85 Bi—%. %
FERLEHFEK, FIRNMERA, RAHRBERTEMR; BRI EFES
TR, AFRKHZET, THEESHREHE, TIHEZTFERHTEOE.
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EfIE=

GUOSEN SECURITIES

4

SRR E

E26: BER—tRAE T2 E27: M 2 AE~E
5wt 2020 —— 2021 —— 2022 AW ——2020 2021 —— 2022
140 r — 2023 —— 2024 - — — 2025 160 ——— 2023 —— 2024 — = — 2025
120 | 140 }
— 120 | .
100 |
80 |
80 |
60 |
60 |
40 |}
4w }
20 20 F
0 0

1B 28 3R 48 5B 68 7B 8R 98 108 11R 128

1B 2A 38 4R 5H 68 7H 8H 9H 108 1R 128

FRRIE: BIIBE, BEESEFNRITERE

FRERIE: BIIBE, BEESEFNRAEE

E28: AR —$RETR E29: R RER
&0 L —THRER I 2E#RE 70 , IH —HEER I RER
50 | 60 I
50
4 t ‘
,I 40
30
F\,M " )
2 | \»\ W i
20 t ¥
10% MM Wﬂf % V
' Wt Ul
r
0 L i L i L O ’ 1 1 1
A P N A A A A a A N N N N Hy N N N N
’\ Q, q Q N PL “.) b‘ (3 v 7 7 < /s 4 ’ ' 7
B T MY S G S A §3 §$ és §$ $¢ i &p é? éﬁ

FRPBRIR: BIIAZE, BEEREFMREE

FRPRIR: BIIAZE, BEEREFMRAEE

wKim: ERERER, HOFKREA

EREXRSE, 4 BUSkEESEHARBLSER, BMIEEXE%E, FE)IR
ZREXRE, 6 BREMIR—ERIEER 70. 26 A, 325 AT 18.01 A
W, AR SR RNEERE 51.00 AN, %55 BT 47.91 A,

HOFmE, HEExEE, 2025 F_FTEHREMIBR—FEOE 22.34 Ak, [t
-73.23 %; WMER "R O= 52.15 A, [EIEE-61.93%.

BEHOESAH: AZHMEAKRE “RERN7 , RES 2021 £10 BExE
ZUREOALRAERE, SUHFMm 2022 FHRE—%. ZHHOKERLSF
—46.88%. —42.77%. 2024 FHE—%. “fRHOS/ETHE, BAEO85 2023
FRETUARK. IBE)IERFE, 2025 F5 AH#SERTLT<#ENEOESA
, BFERIT: 1) 2025 FREE O8O S M ER#tT. E—MERFE 10715
HAEIZERRX, 5-9 AALOEOH, FmBE; BSmitR, 5-7 Af8-9
R; B-MEBEOBRSFE, RIEE—MMERRIFFE. 2) FQRELER, itd
BZEARE. 5 ApAHITIRIE, it 5 KRS 6 B#IAH. 3) 2025 F#4AEH O
EFoEBLEERD. ZERISFLORKEMENE OKERD, Mit5-9A
ML QDM AR
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GUOSEN SECURITIES

4

SRR E

E30: MER—txAERIHEE

E31: MR AERWNHEE

T 2020 =—— 2021 — 2022
— 2023 —— 2024 - - = 2025

120

100 f

80

60

40 |

20 r

0

1B 28 3R 4H 5B 6H 7B 8H 9H 10R 11R 12AH

pH 20 2021 —— 2022
140 ——— 2023 —— 2024 - — = 2025

1B 2A 38A 48R 5H 68 7R B8R 9H 10R 11H 128

FRRIE: BIIBE, BEESEFNRITERE

E3R2: HEE—iRAEHOZ

FRRIR: BIIABE, BEERSFMRMER

E33: MR —tRAEYO2

F 2020 —— 2021 ——— 2022
— 2023 —— 2024 - - = 2025

80
70 f
60 |
50 +
40 +

30

ol== = >

1A 2R

38 48 5A 68 7HA 8FR 98 10R 118 12R

— 2020 2021 — 2022

g
120

2023 2024 2025

100

80

60

40 |

20

0 - Ay =

38 4R 5R 68 7R 8H 9R 10R 118 12H

FRPRIR: BXEE, BREREFMRAEE

E34: BMER—RFERITHOE

FRPRIR: JEXEE, BEIEREFMRAEE

E35: MR RFERITHOE

hFE

400 - RS Fltb-A% 4 60%
BT 1 40%
300
s | y 4 20%
200 } 4 0%
150 |
1 —20%
100 |
4 -40%
50
. . . . 0%
2020 2021 2022 2023 2024

T = O HE [Blaw=t: |

700 1 50%
&0 | 4 40%
1 30%

500 | 1 20%
400 | 1 10%
1 0%
300 4 “10%
200 : 1 -20%
i | 1 -30%
1 404
i i i . _50%

2020 2021 2022 2023 2024

FRPRIR: BXEE, BREREFMRAEE

FRPRIR: JBXEE, BEIEREFMRAEE

BEERIMYEES, HOFERTH. BEXEN, 7 8 30 BBER—i% (B &
BHI3E FOB IS A 726. 03 7T/ (5186. 83 FT/Mf) , #Adtith (X ikEE —%% (55%
R TR A9 3480 JT/M, SBEAISMANEL 1706. 83 JT/M ;7 A 30 BH#EER — 5% (64%
kI, BE) Bh[E FOB 4% J9 770. 00 =T/ (5500. 96 JT/MK) , EEREF FOB 1%
H9 787.7 5T/, %R H X B — 5% (64%Fk) TIA M 4050. 00 JT/M, = [E L

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

5k (64%FR) FOB Mg 5L AR X THIAMN N EL 1450. 96 JT/M,

El36: HE— R ERIIMIE. NE E37: B _ERIMIIE. NE
— 9 B B BFOBH - AL R 54 e PEFOBILR MR AT
10000 [ . B G SR R o 10000" 1 —— cR[E IR (FOB, SRIEIMN) - B5EE — 5 (6AMERRL, HI2%)
EE RS BRI BE B BS54 (OB, SRIELA) - 54 — 52 (oniki, B0
| —— R T (RN 5 — 5% (64%FAD
8000 8000
6000 6000
a000 | 4000 |
2000 W\‘; _—
0 R il o o, sl oo S, AR 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 / NN A i) ; N o / / v
W ] ] A < Q N W v el i Vo)
| a6 1 S S S S S S S
FRIRR: AR, EEESEFoA%E FRRIE: B)IRE, BEISLSFHRAEE
2.4 RBEFEEMHEAEBERER
IR, EERBEXBERXR. BBRAED ., HEENHERAEETIZE
REFERT, RENHMERSESLRELR, BEREKITEHE, 2025 F 6
B, BEMEERSESE 123.40 A, SAEZEMLE 43 94%. HEERSE
MBI A o A = R At AN RAER R SRR SRR, AT L SR AAER A SR R
EREHESRE2M. KESMEARNETIHGTFFERFA, & Wind H3E, 2025
F 6 REIAzh HE b E P B SR SRER M G EE 72. 80%, =JTEEREiMtiATEL 27. 00%,
HERSKIR R E M AR ER N M, FE TR E~HENRE,
BER SR ERAR X SRR IR BB P S B R EUE K.
E38: FEHERSETERGHT E139: I EERLERIE RN IR E L
100 T B — . —— P4 BT (RARERED) 248
—— HRA L A —— o S5 B (S TR 2
350 | 1 504 0% |
300 | o DT e 80% |
24 s R
200 i g B 30% 60%
150 | 20% 50%
100 40%
50 | 10% -
0 S A s s A A o 20%
PP P Y P B B e AL ‘
S gV s @f\;\, S S r\,d{:-) & r‘v&v S 10% |
O% 1 1 1 1 1 1 1
2023/9 2023/12 2024/3 2024/6 2024/9 2024/12 2025/3 2025/6
FRRE: ERGR, BEESEFMRmER FRIIE: Wind, ESIESEFMATEE

BEREREES @, TEEINRFE, 2025 F£7 BHREBERKIES~2 27.87 A, Rt
+39.70%, IfEE-4.78%; 1-7 BEit7F=2 187.22 AW, Fit[EEL+39.57%, RIRWH
BR KR tHE R IE K, (BT~ a i R E IR TE KGR, HalERBEEREKE

1B SWIRIEL Z [EHI R AR B T BAIE 18



EfIE=

GUOSEN SECURITIES

SRR E

4

Tk E R g Rl o) @R, #E 2025 5 6 B, FHESERIKEETREIA 589.5 A/,
ZAT = BRI R R R MR RER SR N AR TSRS, BABREREETHIAMIRIFEER, &
Z 2025 57 A% 5 B, BEREEETIAMNIRL 3. 47 AT/, BIEEFEL-991. 70
TT, 2024 FLRURIBERERIRE =l I B SRR .

E40: BEREKSER T8 E4: BRERSRIEMNAR. B, EF

g5 v M A —— A —— 2 2o 1T/ EH-EW —ih —mA  FRM
——— 2023 ——2024— — - 2025 :
30 r 18 ,
16 |
2.5
25 14 }
12 | 2
20 |
10— m 1.5
15 | 8 | l‘. 1
1 \ 105
10 | al ] 0.
51 27
0 ' : +— 0.5
D 1 1 1 1 1 1 1 1 J /\/\ %/\ ql\ Q/\ /.\ r\r/'\ fb;\ b{\ (3/\
N
18 28 38 48 58 68 78 88 9A 108 118 128 RN N N A LA A A

FRRE: BIRE, EEESEFMRMER BNRE: BIIRE, BISTEEEFHRmER

BEREk S H, BRI ZEFHMRKEAESIZHE., ERERK. "RRESS
fliss, BRABBRKENERESTIZZ—, B4 0. 95 MBERT. BERHKSHER
KBTI MARTZHEI, HarttEEETL IR, tlTESHRER. &
BIIBZE, 2025 £ 7 B, EN#ER 5K ~8 22. 32 A, [EEL+48. 01%, IREE-0. 93%.
2025 £ 7 B ERBER ST FF T2 58. 76%, [EIEL+13.86 pots, IFEE-0.56 pots.
BZE 2025 F 7 B, EABERSKITI 481X 455. 8 i, 2024 £ LUSRAT L #riE =
BT REAREME, BEAMNE G~ R B, ZUEmBERRNIEIFEE
ik, B 2023 £ 7 BRABR BRI AR BUR BRAR A AN ZR LUK, ERSKE = EFA A A
EBREE 23 1M, 8 7 A% 5 B, BEREINTE 10514 T/, EFIjH29-1998. 92

JT/ i,
E42: BEE%BAESE E43: BERERITW T TR
_ hm —2020 2021 —— 2022 —_—F TR
. 120% [
— 22023 === 2024 - — — 2025
20 - 100% |
80% F
15
60%
10 40% |
20%
5 E
i . e .
0 1 1 i 1 1 L 1 1 L 1 1 J \Q/\ \D‘;\ ’\,Q\ '19/’\ r\:\/\ q;\fl\ "D’/\ r‘,}/’\ ({:__’/\ r‘(’b;\ (\’b‘/\ r\’b‘;\ (\(?/\ rf;);\
1B 28 38 4B 58 68 78 8H 98 108 118 128 S S S S S S S S S S S S S

FRPBRIR: BIIAZ, BEEREFMREE

FRPRIR: BIIAZE, BEEREFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &

19



i 3 o
‘, EI0E: STt &S
GUOSEN SECURITIES
E44: BEEREKITIL=RE, =2 E45: BEERELNIG. ARA. EF|
AR — R — FEERAE JT/BE EH —HE A
500 4 70% 30000 r
450 |
. 1 60% L
e | ///H,, - 25000
L s 1 50%
= _— LY 20000 |
300 P | e
250 = 15000 |
200 1 304
150 1 20% 10000 | ——
100 ‘
i 0 10% 5000 |
o Lm— . m . o
2019 2020 2021 2022 2023 2024 0 ' ' ' y ; '
201p-1  2020-1  2021-1 20221 2023-1 2024-1  2025-1
-5000 L

ERPRIR: BIIAZE, BEEFEFMREE

FRPRIR: BIIAZE, BEEREFMRAEE

B TITA I B8 - IR R IR E A FRR B L TR, FFRMEE R AT,
EEFREAERALE, MHE~ R R AR K ESRAT FRHERR,
OB ALTEEFRAME, FERERSRRTERSEREGE, Bt H
KENE RS AR RIZEHIR; FKiK, BESFHT AEREKABRET
FRABK, MBS AR RIS SRR REEK, RERFKRMDERKER
F=E. BAVARBT AHFRFEEBUERIFERICRE, #Y AhKANE
PR GRS YERRE KT, BIFHT ANKARSE, RNESEFHRT#EEF
ENBUTI el EE kel [ZRE) « HEEAL, BT A58

ArRA R GHLER] |

[ZEER] -
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3. RYG: “"IEREBE” =FiTaiHRE, RS
TUEEDR=SHA

3.1 R&HGTI “EEREE" ZFTHA

(—) TEIER

BIFR “ERAE” (T30, TitE 2027 £k : HAKFHEERE, TIHER
E4 BB, FREBEEEA, EFESTHBIRKAES, AN

KERREEIEE.
(Z) ERfES
1) PR PR IS AR & SRR T SR B ICHYE MRS -

2) FRTEEEESTH. ERRRMNBEER, tERFTRERALRETIE
AFETE, MNRAXPERE . BhRER, BRESFELSEPEE. S n]
BREE.

3) FEHESRRMIEEZAMIHIF . ESRERREMETHIERREMEEZER
BREL. MLERME, MERBF AR RGEX~BIRE,

4) B RNTEFRFITA. ERREERMEEREIR, NMELURTRANE
sy, MELEENE~LERF. SHNAETENES MR, FIETILZFHE,
L A o S

(Z) fRBESEHE

1) MSRBLAME. L “EREE” {TEIERITIEE, REHESNERIIE. 2)
FTEMERR. 3) BUASEE. 4) MEBEEEEI.

3.2 REITUIRFHAN, REEWHL, T “RAEL” BE
B

“EiFEE” BER “EER" BAYHMERRUTUNEEFE: FERAUL
AAE, 2024 FPERALOERK 205 A GIE) , GEF~EH 89. 5%,

FERAELSIKRAT MBI HEES. 2021 FHK, SAHDEEHEZNERN
RAGLDM RN T, SEHINHTERESES, B~ aRRNE E%E
EEEE, £RKRANE—BES, PERANEOKELRE 2021, 2022 F1EE
T#E, SEUBSNERFRR, M 2023 FLUK, MEEKRRARNKFRELES,
RUGTIFHNEER R, FRHEE =g AR ES T I TR FEHEEMN,
BARSYRAGRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEE
Ti8.2023 FEUFFE LK, PEKRAL OBRENHERHRE S| EFERXIE, 2024
FTHELRPERAHOTALENHELERE, BEFERNESHKRKRAITIH
HERFEERE, HREHRRGITIWHNEERNEEL R, “K~6E" SR
“KER BAHMERRUITINEETE.
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" GUOSEN SECURITIES ﬁ%ﬁﬁ&dﬁ =
E46: PRI EFEHNIZIEH E47: SW R ZATTIEW R Y345 F15E
o 5 - VARRSFIE- 4 5
I eaisis  pRSEAERA it s 5 1800 - . ’ - 180
200
07327HE%: 75.35 1600 - 1160
80 EIEEE 1400 - 4 140
160 T20.3355 1200 | q 120
140 120.44% 1000 . - 100
120 H(HSJ:E 800 - 80
100 Lik0.255 2l 1
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AR X92014507 B 01 HEY100.00:5 200 - -4 20
16405431 80430 2000331 2/0228 240131 BNU31 0 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FRRIR: PRIE, BEIEFSFHRATEE

[El48: SW RIATTA B AT

FERIRIR: Wind, EFIESEFIRFTEEIE

RGTUESEHEMERMY: F 2021/2022 FRANIEAIE LK. BINMETR
REMEREKRIEEFF G, ERRADIMFRIITEY K, ZET =F
ZIRFIBIAEE FIR T2 gE R, 2021-2024 4F SW R Z51 T B A FF 2 43 Bk F)
141.04, 161.90, 173.48, 154.19 77T, Ki@#8it 2020 HAY 105. 16 27T . HA]
EAFRAGITIUNTITEARAKE, PRIUEEANEIEHE 2021 F 11 BLIK(E
HETHEIE 34, 202547827 H¥R 75.35 &, 82021 10 A 31 H211.8
RBEERS R ERNEIR 64. 42%, 2023/2024 FERZHRG AR EFIKFEKIETE
EZPAANTH, 2024 F SWRHATTL 33 R EF AR E ISR EFIE 1. 86
fz7t, AFEZRMN 0. 78%, 2025 FLIK, RATWREERFRFIES, PEKHA
HOREFEIEK, BRIINEREFMRLT, HEIRZ2ESRANIBHIZOEE.
LTS BRAMIBELTATER, 2025 FLURPRFEFEANBIERN TERREHLE
EiiieE, BEEITRARFFZIERME KERFREAELE, Tl “IEXEE” =
FiTopigmEiT5E, RGTUIESEFEMKRE.

E49: REKRAEOKE (HS 4RA3 3808)

e

180

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mAFFE (27T) 3507’:'1 - OHE (FR) - HOSH (Z2F) E_%:;O
LA //\\\ 1 100
250 / -

[T S EE
200 /
/ 4 60
150 | =
P 1 40
100 | [
il {20
0

0

2015 2016 2017 Z0ME 2019 2020 2021 2022 2023 2024

FRIRIR: Wind, EISIESEFMTREE

FERERIR: BXREE. Trade Map, EFIEHFEFAFRTEEIE

1B SWIRIEL Z [EHI R AR B T BAIE 22



—
EiSitH ESTTTRE
Uk HINT
GUOSEN SECURITIES
Es50: FEEHBH T 6. =8 Es51: hEBEEBEITI s, =8
g - - a e
90 - PR —— FRERIRE q 90% e -t R —— PR oo
80 O - 80% o 1 908
- — - il 0; i i a
70 = — 70% - S aen?
60 | 4 60% e \..__\ 70%
50 1 50% . \ yan = B i:
40 40% N /,./‘ xw%
& F — ~
30 30% \ 1 308
20 | 4 20% I I 1 208
; 2 F m
10 b 4 10% I I 10%
0 1 1 1 1 1 | 1 0% 0 J 1 1 1 1 1 L 1 oy
2017 2018 2019 2020 2021 2022 2023 2024 7 2018 2019 2020 2021 20227 2023 2024

FRRIE: BIIBE, BEEFSFHRTEE

E52: SWRZAGITIFEEZARFF

FRERIE: BIIBE, BEEESFEFNRAERE

RUTUREEFTEYINL, 1TURAEITIHEEBRE. 2025 FLk, THRM.
AEALD. TE. LASEFHEASLESERKITIREE~FH, EXE
ABth, BEREFMAESHTEKXR. SFURKMTURZREE#FHNEL, —HE
S5RXRATZESNEMEFERX, —FERETISZFME Tl EFIHE,
ZERAER. Bit, BERALTE, BKEELENTFESITA, ESE
i, RERKITIHNREEFEXEER.

RGF|RIFEET, PERHAEWIELSLTRGRIBS RGEETIAHA

RGTWEEFZAEME . 2021-2024 F(8) SW RAGITIRF TRSEENEAR
FX, MNEEREAFZIBERE, 2024 F_FE K, WRHTIHEEATZE
ELREEE 4 MEEARE, TUEAFZEEZNE. ESHRATRITH,
MIgERE, BRKPFRENERT, BIOTTRAQBEFEIBERF XL, HE
REEMMBERE, HREATET KERANES.

E53: FERAAELONE (HS 4wA3 3808)

Zx
60
50 |
40
30 I\
\\
\
2
10 |

. SAAE (LT @kt —— Itk FW
- 80% o — 2020 2021 —— 2022 —— 2023 —— 2024 = = 2025
4 60% il
f
/B 0%
A / \ 30 -
/| ’ ' I - l / \ 1 20% 25
| I/ \ / \ 1% s
W/ \ W4 -20% 15 |
V4
J -40% 10
-60% Sr
0

18 2R 3R 48 s5A &R 7A B8R 98 10R 1R 128

FERIKIR: Wind, EISIEHEFMTAERE

BRIKRIR: BXEE. Trade Map, EMEIEHLFMFTAIEEE

FREEFTREPRES, RAFRFEQOF. BREE 2024 FFER, 8E 2024
FEK, REZERTGNEFETHEE 13.54 A, SARESR/ HFHELET
BEZE 0.21, A 2016 FULRNRRE, 2HRREEFKFELERERESAT
ZEFEEEAES. RN HIREESS, MER~RHITR, SHEH
MR T AR, REF MG RMEIFTRE. ULKRE—RKRARMEH
BEAG, SELCREAERBHTI A TRERBXN S, 4 BRI BEGFH

1B SWIRIEL Z [EHI R AR B T BAIE 23



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

TP, HEAEHBMNERFEELT, —FEETREEXRE. EXRMEEmREM
WRMRATKRIGN, BS—FHHELBIEREEFRAES THETKIEZRINAE
M ITHMNE . 38 Trade Map, 2025 4F 1-5 BEAKRZGHOEIA 26.73 Ak, 6T
2020 FERkEHIR AME, RIEAZERZH D 13. 81 A, [ELiE 35. 29%, B,
EXERAHAOSEMIBARILAHEKES . EERFEEFIIET, 4 Bk
EHBNEEFE LR, 78 27 BWiaSEM 2.62 Hx/M, 4 ALk 3000
Jo/M, FkiE 12. 93%.

E54: PEEHBITILT RERF Ess: RiEBZHERTREEHEE, BRER

100000 ¢ —RCEERR %ﬁ'_'i - R EBE —— MREE/SENE-AR

90000 |- e

80000 il e - N 7 38

70000 e ~ % 4 a0%

60000 ol 5 + 25%

50000 0T N 3 20%

40000 By 1 15y

30000 AT

20000 o r 1™

10000 Lt T
. .

0
201771 201871 201971 20201 202171 202271 202371 2024/1 20251

2016 2017 2018 2019 2020 2071 2022 2023 2024

ERERIR: BIIRZE, BEIESEFARmEE BRRIR: RIEZNE, BEIESEFMRAEE
Es56: EERAAEHOBE (HS 4RA5 3808) Els7: BRRAAEH#HOKE (HS 4mA% 3808)
h — 2020 2021 —— 2022 —— 2023 —— 2024 = = 2025
7 - W ——2020 2021 —— 2022 —— 2023 —— 2024 = = 2025
14 -
6 5
12
a4 F 10 |
4 8 F
3 r 6 -
2 | 4t
1 e
D : i : - : ; ; : : ’ ; ; O 1 1 1 1 1 1 1 1 1 1 1 1
{6 %5 BE 35 5B 6 75 B %5 We WE 1A 28 38R 48 s5A &8 78 B8R 98 1A 1A 128
BRERIR: Trade Map, EEIEHEFHTAER BRIRIR: Trade Map, EMSIEHEFMTEAEE

FERADILIEIE SLTRERNIPO RGEETH AN E . & Trade Map, 2025 5 1-4
B, BA., sERGATHOEREEN 7. 10 A, MEHIEE. ENERFBEIT
HOEMXEEEM 2 FiE, pEEOEREEEEM 11.93 A, ENEMNRAESTT
FIFpEA KB O, MUURRENERIEK, MAEEZEFEREHBIFILAREE
BB AEE B S, EPERBEWIEESSIRERBIRAGIEE
A ER

1B SWIRIEL Z [EHI R AR B T BAIE 24



GUOSEN SECURITIES

" ERRNES; ESFTIRE

Ese: XERBARHOKE (HS ZwA5 3808) Es: ENERAAEHOKE (HS 4RA5 3808)
il — 2020 2021 —— 2022 —— 2023 —— 2024 = = 2025 FW — 2020 2021 —— 2022 —— 2023 —— 2024 = = 2025
6 8 -

0 I I I I L I I L I I 1 | 0 L L L L L L L L L L L !
1A 28 38 48 58 68 7H 8B 98 108 11F 128 1R 28 3R 4R SR oA 7R B8R 98 10 11R 12R
BRIEIR: Trade Map, EFIEHEFHRATEEE HRIKIR: Trade Map, EMSIEHEFHTATEEIE

STRGNBETF B LK, RATURSERBEH

2025 FRASK, ZARAMBEI LK, N8 ERABAUBIEATREGF (BH
B, KAREESE. BBV, FYH, MEER. [EWNEE) « #BIRRLZR B
B, SHERRE) « EMRMHMEZRK (RER, BEMH. %) =XER.
MM BE R BRA RS REGN IR VER SR P RILLER AN RIEHE, 2025 FrhKRiL
ERANBIERRALIAE4 A 20 H, REFINBERRIERAEIAIH, &
HAMNMSIERIRSEIE 1 A 19 B, FEFINSERNLT T TRE, BEiEE
&. DHIRE, 2025 FLUIRBD RARMERFHITIARE, N&ZFHEE, 18
R B F K F LSEIELERIENE, RATUHRSEEANRDEHET.

Eeo: EHEE KM SR, BEH. ARBENMRES BEo: RER. MEEER. BEH, SRFRBRENEES

R/ —— s —— KREE — SR8 — F8 — FEH K/ — R s — RER — SRR
45 ¢ 80
3.5 6 [
3 F
50 -
25 | ; e
— Pl

2+

2 |
1.5 _rr’_"“—«~

1 20

0.5 | 10J

0 1 1 1 1 1 1 O 1 1 1 1 1 1
202571 2025/2 2025/3 2025/4 20255 2025/6 202577 20251 202572 202573 2025/4 2035/5 202576 2025/7
ZERIRIR: Trade Map, ESIESEFIAREE BRIRIR: Trade Map, ESIESHEFIAFTETEE
Ee2: SEMECE. SEHENEES E63: RRIMERZ, BRER. RHF. FEFINIEIEH
QE:‘E-*'FFE — EEME R R k=i <] —EH BER — FEFH — FaH
L o
8 8 /
2l s 8
&6 80 L
5 | =
7 F
Hip M
3 70 L —___—_‘_\-\____
2+ \_//—‘__-_‘H
65 —_//R
(A
0 1 1 1 1 1 1 w 1 1 1 1 1 1
20251 2025/2 2025/3 202574 2025/5 202576 202577 20251 202572 202573 202574 202575 202576 202577

1B SWIRIEL Z [EHI R AR B T BAIE 25



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FRHIE: Trade Map, EISIEHEFMFTAEIE BRIIE: Trade Map, EfEIEHEFHTAAEIE
BBEIW
EQHEF: [(HRUTL] AEBRETEEMRGRARNE, HASMBEHNA
AIKHA K.
BKE: [FIRFE] SIKMIEERRET, ERBMALAR, SRaEnEE
FrEmR.

[HE%EH] EEHB~RENE—. £%EZ, RATREFEFEE
[FIRRM] SMEERBNE LK, KRR EEZICHEHR.
[EXei] EREIERFETFTTLRLA AT, (FI2EARLAR=E (&,

5. EfE LT = K& F

AR EQHEE (THER] , ARBEFRAZIEHERS 263. 3 FH AR
|, ASHBRZRERMEEL 1020, 2024 FRI=ZFESFHHTE 132 A,
B 124 M. AR 17 ED, ESAEAMERERE, BT 2025 £
=, AT 2025, 2026 SRR~ E R 280 HME, 400 A, BI=NEA
MESE &M= A ik E| 500 HHE~E .

BT ABERBETIRGE RA R, FREENRART, HE7HE
DEALE, MAE AR BB A SR AR AR, OB
AEREMARY, TRERFERFTRERFEELE, BNt hKHAE
RIS ASERR AR AR s BoRis, BIRSHT ALATR AR TREK,
MBEKE R RO TR BRI, REBRVERANRAZE., B
AR TR T BRSRFFEKRIE, B0 70 cPHR A e A
URETEAT, BEWT AOKIRSE, BNESESHT HEEE0BLT
SRSl (ZRE] . BXEREA] , BSTHT AR IR
CHEEK] . [ZEER] .

R ERER: [BRULI] (REXETRAMRARAREE, HABM
BEINARKHIRK) « BIE: [FIRKFE] (RRMIEXRRER . EiRk
ZEAT, SRBENESERENR) « [HEERA) (EHB~EERE—.
EHEZ, RAFREFEFE) « [(FIRRB] (ZANEERBMK LK, K
RATEBNBEERICHEMER) « [EXRHR] (BREERETRITLRX
PE, FILERRARZEE) .

1B SWIRIEL Z [EHI R AR B T BAIE 26



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

#3: TEME, BT EHARMER
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600141.SH X&E&EH AL, EHBE 24. 65 1.45 1.75 2.03 15.0 1.9 10.2 1.31 272
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600486. SH FIREZH KRZAIFEZL. HI5 21.88 0.22 0.81 1.00 35.9 24.1 19.6 3.04 96
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002749.5Z [EXehfn EMEKIPTH 15.53 0.78 0.94 1.12 18.1 16.5 13.8 3.83 72
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